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December 21, 2001

| nvestor Update

Moody’ s Investors Service placed the State of Tennessee' s general obligation debt on
negative outlook as of December 19, 2001,

Moody’ s Investors Service downgraded the Tennessee State School Bond Authority’s
long-term debt to Aa3 as of December 19, 2001.

Further Updates

If you did not receive this notice by email and would like to have your name placed on
our Investor Update mailing list, or should you have additional questions, please email or
mail your request to:

Mary-Margaret Collier, Director of Bond Finance
James K Polk Building, Suite 1600
505 Deaderick St.
Nashville, Tennessee 37243-0273

Email: mary.margaret.collier@state.tn.us




